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IFINANCIAL NEWS—CLOSING NEW YORK AND PHILAD

BEAR INFLUENCES PREVAIL

tive Situation Cause Declines of 1 to 5 Points

ON THE NEW YORK EXCHANGE

i| Fears of Further Tight Money and Unsettlement in Specula- |
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High Points in Today's Financial News

Fears of further tight money and unsettlement of the speculative
position, result in losses on the New York stock exchange. The weak-
ness displayed yesterday continued in the local stock market, Busi-
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ADE FEATURELESS |
N COTTON EXCHANGE

. ations Continue Irregular |
d General Market Tone Is
Weaker—Close Easier

w York, June 14, —Fluetuations in

eotton mwarket continued irregular|

¥ and the general tone was weaker

tions were on o small sesle and

was little feature to the trading,

Hewe in a large measure represent

HiE evoning up for over the week end.

Ehere were varying waves of liguidn

‘and covering by shorts which kept
tlons moving up and down,

prensions of opinion  were s

h, becnuse of favorahle

ther, uosettled foancial and politi-

al” conditions, comparatively  sunll

pusumption by domestic  mills  last

as shown inm o statement jssund |

L 'the opening by the federnl census
eau and bearish weekly statisties.

¢ market closed easier at n net

of fourteen to twenty-nine
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Financial Brie fs

L ~ statement that an aggregate of |
snu J00 hns been voted by metro-
iy banks for use in bullding exten -

London Btock Exchange nnd the
pol Cotton Exchange were not in
today.

Sy

New York subtreasury gnined
000 from, the bauks yesterday.

Fvening Sun’s

i.—-r--uinn of the stock market. There wers

|attention gs murketwise factors,

.r“gn will serve
|
«New York bavker is authority for | pphasizing the need to the country at| Barnen

ness is small and recessions are the order in trading on the Curb, Fed-
eral Reserve bank statement shows tremendous expansion in govern-
ment deposite. Foreign excharige was dull and the demand steady.
Renewed strength ‘was shown in the market for corn. Cotton was
irregular. Commercial bar silver was higher in New York and London.

NEW YORK STOCK SALES

* Hixh
Adams Ex ... 51
:\llr Rumely . 4479
do pref ..., T4
(Ajax Rub .., SA
Alaska Gold M, 3%
| Alnska  Junean 2%
Allis-Chnal Co . 42
| Am Reet Bug . 841
Am Bosch 3
| Am Can
Am Cor & FC. Iﬂ-i
h\m Cotton O, 58%
Am Druggists . 128§
Am I & Lther 32
| do prof 128%
{Am Int Corp..104%%
Am Tee See... B3

New York, June 14, —Fears of further tight money and the unsettle-
ment of the speculative situstion caused by the sharp declines in yesterday's
trading made the stock market today extromely wensitive to bearish in-
fluence and the two hours® trading in genersl resulted in losses ranging from
1 to more than § points,

It wak genernlly regarded as a market that i-; for the present time con-
trolled by the government attitude nnd, uptil a change in this attitude is
Indicated by redeposits of government receipts in member banks of the Fed-
eral Reserve Bank, unecasiness must be expected to continue,

Thut change, however, is looked for within a few days and hopes wore
expressed that the trading in the coming week will be on n hetter basis,

United States Steel indicated the influence of this expectation that
market lender cshowing propounced firmness all through the half day and
after declining 5 to 104% quickly recovered this loss,

The heaviest |im-li:.-'u in the active issues were in Texns Company, which
sold down 4 points to 200 and in I.vm‘rui Motors, which, after advancing
1'% points to 218, declined to 2061 Studebaker continued under pressure,
fﬁHHJR over 2 points to bhelow "'Hl

The marine issues were directly influenced by statements of the defeat
of the propoged Houldation plan

In the early trading the common stock advaneed 13§ points to 408§,
bnt started n downward movement from this price and was lieavy in the late
dealings.

The bond market was generally heavy and unsettled becatize of the high
money rutes and chapgrs were virtually all in the shape of deelines.

Th Liberty issues were ngnin actively traded in and the Vietory 3%
per cent notes continued to sliow a strong tone, selling at 100,30,

List Presents Little Change of
Interest—Marines and
Motors Strong

Money Rates and Recessions
Are the Order

Stock sales today on the New York

New York,
Exchange totaled 600,800 shares.

New York, June 14.—The New York today by

finanecinl  review this
mouney
rocessions in prices, although

in all cases wans small in volume.

Exeello Tire and Rubber,

is as follows:
Zest and initintive were both lacking
and rather colorless

ufternnon

in today's ghort

weak groups and strong groups. the
former including the oils and tobaccos, ‘
’|t'l|'| the latter the marines and motors,
nhhnugh Genernl  Motors and Stude-
| huker suffere]l w sharp setback in !hrl
Inst half hour, but the list on the
whole presented little change of interest,
It wns clear that the rank an
lfile of the streot wers thinned by ab-
senters and  those who appeared fur
business tonk ouly an indifferent in-
torest in whint was going on, The state. ov:
ment of the opposition in Mereantile o 62%.
Marine that enough proxies had been|

trading with o moderate amount
business at 01,

Savold at 54 to N34,
teaded  in at 30,
stendy, selling at 20 to 281,
Gieneral Asphalt was traded
609,

| most active

issues,

sale of the ships to the British syndi- und sold nt 10% to 10,
cate af Monday's meeting pushed for-
wird Marine common to above 49,

The stoels were narrow, with now
and then showing vielding tendencies,
dwe, it wonld seem, ns much to neglect
as anvthing else. The same thing coull
be snid of the rails and coppers. United
| States: Rubber was un outstanding feau-
"tnre of wtrength in the first hour,

The news of the day attracted semut
Fur-
ther delay in the consummation of peice
hopes worked for caution perhaps, but
high money and tax payments had al-
rendy done as much in that direction
as was needful. |

The course of prices today was in!
numeromns l]\ltl.l‘il‘l‘ﬁ I.I.”‘l".[lhd ns nn in-
diention of m better tone to the market
next weok when toxes will have been |33
paid and money supply might be ex- I‘I-HI'L'\‘.[!T . o
! perted to be easier. Further color was | Poola P ‘rl_':'::':
given to this view by the reported prom- | Sritpe Hogh 12
ise of the Western Union te provide | Steel Alloys SiELES S4A
bankers and brokers aud holders of |1 "f""'J,E‘J‘h,‘u”‘l'l'{:w S,
leaned  wires  with expert aperators [ 1080 it l'rl;\l*1:‘
shonld the brokers’ division decide to i
gn on strike. 1

That Amerien must gied its loins 1n W
| ielp Europe nnd thus help itself by ex-
tending eredity that internntional trade ni.,:' 101
may survive lins, of conrse, been known | @
lall along to the financial fraternity,
| but Mr. Davison's exposition at Chi-
the useful parpose of

cline at 2 points te 175,
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eredit  requirements  will eall for ux h“u:m"
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While the motors relapsed severnl points | Heauovah

Inbe ..o
nnd Baldwin snd others turned heavy, 1 i
the list ag 0 whole held its own preity
well, Titah Copper was bid up to 00,

Glenrock ...

MINING STOCOKS

gation has bees made to the
tehange to list Fadicott John-
pration $15,000.000 7 per eent
tlw- preferred stock and 14, -
eommon stock.

L MINING STOCKS
TONOPAH STOCKS

Pressure was exerted agaios) Roval :ll.ll 'z“\t
stan
| Duteh War loun bonds were soft, I““ Now Y‘:’r':"
|'I"I||-rr| was upothing in the eotton con- | '}'_grr‘}:’_m"" ceeiees
{ sumption report to influence the price| First National .. 000000
| of that staple. :-0"3‘1'}'111 Merger
10fele Cone
| Movements in foreign exchange were Uolifeld Florence ......
Goidield Kewanas .......
|mlxﬂl Sterling held steady while franes | dresn Manater %
advanced some T centimes to 6.04. Lires ’*}“(ln Mining ...,..

owe Sound .
Jlm Butler
The business of the country dlnpia}'h
Magmn Co :pff oy
labor controversies and political uncer- | Nevada Hills
flhl.u Coppar
these are traceable to wseasonable in- |
United Var
full measure of progress, but the ten- | ¥F*rinwton
commitments, re o R
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were down 3 points and kroner tended ! Independsnce t-nrs .
to sag. Jeromes Verds
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every indlention of continued expaosion, [McKinley: Darra

Mother Lode |
according to the trade journals, despite| Miaee 8 ot Am"ka
tuinties, In some lines, of course, |Niyash SWhnder
there nre more quiet conditions, but | Db '

Hercyles ..

Tnmwh lll‘llllon
fluences, Delay io the peace pegotin- S e s lun
tions has proved to be nu obstacle to al White Caps .
deney Is vnmistakably forward and less BONDS
s heard about deferrivg importunt| Hethishem s . --.‘lg‘i"é

(nu‘lvn.& Co 88 e 1
Retail distribution s in heavy wvol- h:‘::]‘;'n Ei.ﬁvt"i‘-u- .u:gq
ume, the maiotenance of Ligh wages | Husstun Gove s . Bé
more than overcoming the lsck of any. | SoUthern Ballway Ga.... 08
llllnl ln(:;iﬂ!in “:io a downward trrndl
o8 prices. Perhaps (e
mn-l telling single element iv sustaining | sy :::-:ﬂ;n%n
busioess is the extraordinary outlook for sbis July 1 to mock of
the grain crop, particularly wheat. per rrn‘tl an - prefarred.
Bank clearings this week were some- | #tock of record June 1
what below the record total of last week ;
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<3| NITATIVE LACKING  TRADING ON THE CURB
INWALL ST, TRADE 15 IN SHALL VOLUNE

Market Shows Effects of Higher|

June 14.—Business on the
Broad street eurb was influenced again
the pressure oxerted on the
stock exchange ns a result of the higher
rates and many stocks showed
!ralliugi

in which
| therr is evidence of strong Philadelphin
interest, was one of the new rubber and
tire issues that has attracted attention.
The stock showed a firm tone in today's
of

Bavoid issues were lower, Savold Tire
dropping from 57 to 056 nnd New York
Ohio Savold was
Martin-Parry was

in at|
Allied Packing was one of the |;opernl Elee Col6l
ranging from 624

Aetnn Fxplosives did not respond to
Lworured from stockholders to block the the statements made by the reorganizers

\hdm-t Refining had a further de- [(;,f States Stl.
Sinelnir Con- |
solidated sold at 5015 to 4014 and Sin- ][“qkp]l&l."al'kl'
‘-Iun Gulf was traded in at 504 to qllinois Central. 100
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Cent  Leather.. 100
Cerro de Pusco G0
Chandler Mot.. 2001
Ches & Ohio.
Chi Gt West ..
[Chi M & St I
do pref .... 658%
ORI &PLe 26
do 6 p o pref 66
CRI&P 7 pe pf T8
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High Low Close rh’:‘l!
Bls-Shif St&lr 6274 624 624%— %
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Southern R R. 30 2005 80 4 %
801, 604, .
M 66 4+ %
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60%, 704 %
4015 47 —
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T.8L W pd et 18 18 18
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Commereial fallures this week In Jle
United States are 99 against 120 last
week, 00 o the preceding week and 29
the corresponding week last year. Fail-
ures in Canada number 10, ngaiust 13
last week, 6 the preceding week, and
18 last ¥gar.

For the first time within the memory
of those long connected with the jew-
industry in this country buyers
for Foglish concerns are in the local
market for large quantities of American
goods,

Increased sctivities in various lines
of industry bhave resulted in &n im- | m

thus far this W

provement in the sales of mechanical | |Gol

rubber goods. During the last week
manufacturers of belting, packing, hose
and other lines of mechanical
have received more orders than in any
week for som‘ time past,

Jobbers and retallers are complain-
ing that deliveries of fall shoes are not
being made fast enough at this time
to assure them of adequate supplies
when the buying season opens,

A quiter market for copper was re-
ported yesterduy, with no change in the
prices quoted by the leading selling
agencles. Large amounts of copper
were being offered for August delivery
at 18 cents a pound, while the June
delivery was at 17% cents and July
at 173 cents.

Fluctuations In merchandising ae-
tivities during the week ending June
14 indieate that purchases decrensed
six-tenths of 1 per cent from those
of the preceding week, while indebted-
ness receded three-tenths of 1 per cont,
but payments on accounts inereased
six-tenths of 1 per cent, It is said
that these conditions, with econtinued
activity in nearly all manufacturing
lines, render the merchandising outlook
promising lhroullmut the United States,

The War Demiment will open bids
for the sale of more than 100,000,000
pounds of surplus canoed meats on
June 20. Varlous charitable instity-
tions have been circularized.

BUTTER, EGGS AND CHEESE
Hn York, tlrlo 14, «—?‘ nna!:ﬂubs‘..l{ g!
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No Change In Refined Sugar
New York, June 14.—Prices for re-
fined sugars today continued unchanged
on the basis of De, less 2 per cont for
canh for fine mauhml The Federal,
Warser and Natiousl are still with-
drawn Arbuckle Brothers are

1033 (T
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N. Y. BANK STATEMENT

In Average and Actual
Loans—Reserves Lower

- New York, June 14,—The New York

bank statement this week shows in-

crease in average and actual loans and

decrease in reserves in both cases.

AVERAGE
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i uﬂﬂﬂ
. 420

048,740,000
12,460,000

300,363, 000
17,588,000
lHll ml(l
l.lulL'ouu
'ls.‘ﬂ?.m

41000

8

. 32:\ 080
UL
':‘ ﬂ? ?‘ﬂ.u

ucled 381'7 ?215

ACTUAL
lh 180,419,000 321,007,000

0ﬂﬂ

5. «I;u 00
622,072,000

Rl 5 1% 1]

27,500,200

750, 385,460

Percentage of .-..m“f 881090

TRUBT COMPANIES

ulﬁuasgg nlugsnu

21,070,000

K SEATI‘.:MI‘.‘NT

Ine.,

$4.001, ROO
S2HTA0

170,200

746:980

*2.207,0
20.6 B 9

*52.400

%Hﬂ

'ato.

ﬂ.ﬂl

[
nmnlue ot rmwa

HTA'I‘E HANKS AND
OT REPORTING TO CLE

E;"S'fa"" Innlll:nnu lll'ﬂm.l%ltij
e
ur Tc, an i\ﬁl“ll 17.4

st bt 10

e hee [

742,448,
uuum

3.

T3, 04

B0
08T,

M
3
1

i
T

. Or

HELTH

'10,195. 100

URT COMPANIES

ING HOUSE
*35.402,
Ih.agg
208,200
"‘ LB41,T00
£, 100
'5\ s i
20.2

GAIN IN BANK CLEARINGS

Business 30 Per Cent Greater Than
This Week Last Year

Total bavk clearings of all the clear-
ing houses in the United States for tRe
week ended today were $8,112,552,480,
ugainst $8.305,842, 402 last week and
$06,242,788,420 this week last yeur or a
guin as compared with the correpsond-
ing week in 1018 of 30 per cent,
adelphia’s increase, ns compared with
last year, is 18.4 per cent.

Details follow :
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FOREIGN EXCHANGE
New York, June 14.—The foreign

today was dull and

ELECTRIC STORAGE BATTERY
LEADS ON LOCAL EXCHANGE

Issue Shows Irregularity in Day’s Short Session—United
Steel Only Other Stock to Receive Attention

market was a ragged affair,
trausactions,

to 8474,

Company gained a full point,

then,
have continued through May,

road gives April gross earnings of

£76,832, with the net operating deficit
£310,130,

The bond section was uninteresting.
The Philadelphin Rapid Transit bourd meets Inte on the coming \lonm
afternoon and it is expected that the earning statement for May will be issue
It is belleved in the financial district that the improvement of Aprll will.

The wenakness that was displayed at yesterday's session of the I‘hllldnw :
stock market was continned throughout today's short mlon aud in general th ‘

Electric Stornge Battery continued to take the mmlntul place in '.“ i
The stock opened at 8414, against a close lust night of 8514, with
the sales that followed ranging from B414 to 84 and holding a recovery to ﬁl

The steel sharew were weak and received Jittln attention, except furdg- y
United Htates Steel issues, which finlshed fractionally lower, .
ciully weak, showing s decline of more than a polut on a sale of fifty shares.
Cramps was off 1%, Philadelphin Electrie was unchibiged and United G
Improvement lost 3. Trust certificates of the

Midvale was

3

I‘hn-delphl, Ranpid vai&
l

Buffalo and Susquehanna Earnings Shrink <
Reporting for April and four months, the Buffalo and Bunqnehnnl Rail--
$150,300,
same® month Iast year, or a decrease of $7741. Net operating defleit for the
month increased $08,826, Four months' gross was $606,808, n decrease of *

ns compared with $158,060 M‘!

for the period showing an increase of;

RENEWED STRENGTH
SHOWN IN CORN PIT

July Leads List on Advance in
Hogs and Firmness in
Cash Article

Chicago, June 14.—Renewed strength
was shown in the corn market in the
initial trading today undar the lend of
July and iofluenced by a further ad-
vance in hogs and firmness in the cash
article,

It was thought that the technical po-
sition was perhaps u little overstrained
on the long side, and selling orders
brought about recessions from the top.
' On the whole, however, sentiment
early remained bullish. Weather con-
ditions were most favorable for the
erop, und uncertainty over the telegraph
labor situntion induced some evening
up. The receipts were 156 cars,

July opened at $1.73 to $1.72,
agniost $1.72% at the close yesterdoay,
and then rallied to $1.7274. September
started at $1.66 to $1.06% at the out-
set, compared with £1.668 at the close
yesterday, December opened at $1.43
to 8$1.44, against $1.44 at the close yes-
terday, and later sold at $1.430§.

Oats sagged after a fairly steady
gtart, Trade was limited and sentiment
nervous. . Local*interests were inclined
to press the selling aside, owing to im-
proved weather and less apprehension
nbout the outlook for the new crop. The
receipts today were 173 ears.

July opened at 6De to 0% ¢ and Inter
aold 14e below yesterday's close, at B80c,
September started at 081c to 683e,
ngainst G68%ec at the end yesterday,
and, after touching 68%c, receded to
6814c. December started at 68l4e to
65040, ngainst ﬁBﬂﬁc ut the end yester-
day.

The receipts of wheat todu were
seventeen cars.

Leading futures ranged as followp:
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MONEY-LENDING RATES
PHILADELPHIA—Call, 5% per
cent ; time, 0% @06 per cent ; commercial
paper, three to six months, $51{ @514
per cent | £ix months, 8 per cent,

LONDON—Money is quotéd at 2%
per cent, Discount rates, short hills
314 per cent; three months bills 3%
per cent.

R 1N 1]
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BANK CLEARINGS

Bank clearings today compared with cor-
rosponding day last two years

vt - s e s e

aton . 0

RESERVE BANK REPORT

Tremendous Expansion In Govern-
ment Deposits During Wesk .

A tremendous expansion in Govern-

ment deposits and in discounts of bills

secured by government war paper as a

aoo | result of the heavy withdrawals of gov-

ernment deposits this week is shown in
the statement of the Federal Reserve
bank. Government deposits on June 13
were 843,880,884 ax  compared with
£430,500 on June 6. During the past
week the Reserve bunk withdrew gov-
ernment deposits from institutions in
this district amounting to $506,186,500,
of which §42,278426 was paid on
Thursday.

Although banks had the pr:vitm of
using treasury certificates maturing
June 17 and July 1 to mnke payment
on withdrawsds many institutions bor-
rowed from the Reserve bank tp mest
the government calls as discounts gecured
by war paper increased bx £30,468,775
to $101,2764006,

As n result of the week's transsetions

the Reserve bank shows a new high rec-
ord in discounts of war paper at $101,-
275,000 and in total resources at $447,+
| 043,358, Ou January 3 the total re-
sources touched $494 512,

Ratio of total reserves tc net deponit
and Reserve note labilities was 407
per cent as compared with 43.2 per cent
the week before.
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HUGE ORDERS PLACED
WITH STEEL MAKERS'

Automobile COmpanies Alone”
Purchase 1,000,000 Tons in
Last Two Weeks

New York, June 14.—The last week:
has been the best experiencell in. the
steel industry since the wigning of tha
armistice. last November. Following-
closely on the heels of the order for |
5,000 tons of various steel products
from the General Motors Corporation,; |
the United States Steel Corporation re-
ceived contracts from other makers of
automobiles for large tonnages,

As a result of this buying wave, thn
sentiment among the best posted au-*
thorities is better than it has been:at
any time in months. The predictiony
made by Judge Gary, chairman of the
United States Hteel Corporation, at va- .
rious times since last Novembér have ]
been borne out alinost in detail rnd it i
noted that, whereas some months ago .
there were many in the trade who dig- , |
ngreed with his views, hin optimistiet! |
forecast is now being share | by vl.rtu‘ !
ally every one in the industry, J

Among the orders from n.otor com-=
panies tnken by the Steel Corporation. -
during the last week was onp for from
150,000 to 200,000 tons from the Ford®
Motor Company. Other automobile man- +
ufacturers also placed contracts and §t !
is estimated that in all the Bteel Cor-
poration now has buasiness on its books
for these interests involving more than
800,000 tons, all of which have beem
placed since the beginning of this month. 4

Other steel companies aleo accepted ,
contracts from the motor concerns, o
that it is probably correct to say that '
the total amount of businéss placed with | i
all the steel makers oy the mutomobile
companies duting the ast two weeks ||
amounted to copsiderably in excess of
1,000,000 tons and probably remched &
the large total of 1,250,000 tons. This

i

e

Ju considered significant in the trade,

and is taken to mean that the .motor
company officinls feel that steel prices
are at a faic level.

Counsiderable surprise was shown, es-
pecially in Wall street, over the re
of the unfilled tonnage of the Steel Cor- ‘N
poration made public last Monday and ||
recording a decrease of more than 518;-
00 tons in the bookings as of May 31,
Inst. This waw due to the trade reports
which have disclosed continuous im- |
provement in the industry during the '
eutire month of Muay, and it was gen-
erally felt that the showing of contracts.
on hand would be quite different from
those of previous months. As s matter
of fact, there were some who expected
an increase in the bookings.

It can be stated on very high author-
ity that the decrease was due almost
entirely to the removal from the books
of the corporation of contracts which
have, beretofore, been capceled by the  *
United Btates Government., These were
so-called “war’’ orders, which the gov-
ernment asked to have canceled follow- |
ing the armistice last - November and
since that time.

than w,
shown by the admission made by a
authority thet the removal was
over a period of months. This
account for the uniformity diselosed
the reports of unfilled tonnage h:
corporation since ‘the beginniug bf
year. However, it is now belleved
the last of these cancellationk have
wiped off the books, and the
future months will reflect the real s
uation so far as the Steel Corpo
is concerred.

There hns been some slight |
in the operations of the steel plan
the country, especially so far’ u.
leading interest is concerned. This w
caused by the better inquiries and
orders which have been coming L
varions companies for several
and it is considered likely that fur
gaing in production will be maie
coming montha.

The scrap market Is bettes, M 5
business is still small. Prices have been
advanced about fifty cenls per ton, |
heavy ‘melting steel nerpp belng quoted
at from $15.75 to $10. a- ton, de- |
livered. An offer by m-
Bteel Corporation for a round
at $15.50 per ton failed to briag out
scllers, and the Midvale Bteo and
uance Company bhas been In the u
for a good sizéed block at §16 per
delivered, but thus far has oot ¢
itx roqnlromanh. ;
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NEW YORK COFFEE Mhlﬂ

New York, June 14.—In sym
with the firm Brazil cables, the l¢
coffee market opened steady st advan
of from 6 to 10 points, with trade |
teresis the principal buyers. Busi




